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L vwxg| wkh uhodwlrq ehwzhhq wkh ghod| lq wkh wudqvplvvlrq ri vslooryhuv
ri lqirupdwlrq dqg gl￿xvlrq1 Zkhq d ￿up hqwhuv ru lqqrydwhv lw ehqh￿wv
iurp wkh lqirupdwlrq lw jhwv e| revhuylqj sdvw hqwu|1 Ghod|v lq wkh surfhvv
ri uhfhlylqj wkh lqirupdwlrq uhgxfh wkh ehqh￿wv ri wkh vslooryhu dqg d￿hfw
wkh hqwu| surfhvv1
L ghulyh wkh h￿hfwv wklv ghod| kdv rq gl￿xvlrq/ rq wkh g|qdplfv ri sulfh
dqg frvw ri hqwu|/ dqg rq h!flhqf|1 L h{sodlq zk|/ zkhq vslooryhuv ri lqiru0
pdwlrq duh ghod|hg/ d }hur sur￿w frqglwlrq uhtxluhv dq lqlwldo vhw ri hqwudqwv
eljjhu wkdq }hur1 L dovr looxvwudwh krz dq V0vkdshg gl￿xvlrq fxuyh fdq eh
jhqhudwhg1 L vkrz wkdw frpshwlwlyh htxloleulxp hqwdlov d vorzhu jhqhudwlrq
ri lqirupdwlrq uhodwlyh wr wkh vrfldo rswlpxp dqg krz d vrfldo sodqqhu fdq
lpsuryh h!flhqf|1
￿ Wklv zrun zdv ghyhorshg prvwo| gxulqj p| vwxglhv dw Qhz \run Xqlyhuvlw|1 L wkdqn
Er|dq Mrydqrylf iru klv ydoxdeoh gluhfwlrq dqg dgylfh1 Iru khosixo frpphqwv L wkdqn Zlooldp
Edxpro/ Dqguhz Fdsolq/ Grxjodv Jdoh dqg Fdplooh Odpsduw1 Doo huuruv duh plqh1 gxtxhCxsi1hv